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Several Blockchain working groups, consortiums and initiatives have attracted members from investment
banks, exchanges, clearing houses consultancies and FinTech companies. The HyperLedger Project has
the most cross-industry representation, while R3 CEV includes the majority of Capital Markets leaders.

There is no single firm involved and all 3 so far.

R3 CEV banking consortium Post-Trade Distributed Ledger

SOCIETE

Working Group

P
HSBC <X»
Cl tl Morgan Stanley

v
"‘R,BS CREDIT SUISSE‘\

WBARCLAYS

i B ek o Alimresd

E Bank

Sl E|B CommonwealthBank /

ING 4

ﬁ BBVA

939HIERIN_BCGHE_L£ERERIRIE_Jan2017.pptx

Deutsche Bank

GENERALE

O LCH.CLEARNET

3 UBS @)

© CREDITS

J.PMorgan

Qredhat, (i@ ’ e
F co;‘s;gl:]lsvs

]
CISCO.

== guardtime =

he HyperLedger Project

>
accenture

High perfarmance. Delivered.

-

THE BostoN CoNSULTING GROUP Draft—for discussion only



1
1

A\

BRAREESRITIIE T PERE?

dE, SMPEARERITHLRS, BTSN TF; IE, SHNQRESMRSMEHE
mIRR, FB LM, #EIISMRSTENEENIRSER

MEHUA

NP LK ARG FHRAFFhS

AN T e R AR 55 s

- flan: mmEEzH. BEEs

NBRFIALEETLE, A

FL3Z M 48 R FIUN T 1A ) 1)

©

PRI A R gE
- EREFEARMETE, 54EE - ISR TIRIEZRSEH
TEmiRE, EeEPMIM M FERS A TAERIZPEER
o fltn: LHFEFMLE, P2P - flan, TEFfHA, EFEE,
ANCRBRFER., BIREE BTG
BEHITR G AR RIAFE &8 ERXREBETEHNE. &
TE HFILERIER . KYC/AML (T

-

REBENCIFHHNEE

<::> A GTEBR MG R
HEh=

\_

~

RIRNEFIRTR) TR o
. EiEMNERET R

J

BRISRIR : BCGAHT
939EBIESIN_BCGHE_LEkERIAHY:_Jan2017.pptx

®

Tar BosToN CoNSULTING GROUP

(" )
BRI\ BTyl S5 4R

TURFZ T R 9 & R

gtz SR E

9 33 [PSEES )

®

Draft—for discussion only



SRR R R ATUR T ?

2005
AFEH: ~1,600
REBTEE: TOZXRTT

Hig& S, XffRE
WEHHEITE

XfF BRI

2010 B
/AEIE\&: ~ 3,000 /AEIE\ HE 8,000
RIREE: 1811Z%ET B E: 839{ZFETT

T E R ESHEAS

i’ T, B, RESLE A B, AEE
ot PN 3 3
‘_.ﬁl.A';":N‘;‘_i.'.v o AL Y A s y A - 4
RN .ﬁ@ N :,u;
" ‘_'.. ! ’ A,- § v"‘ . .' . H - 9
e B SN, 5
Gy S i ]
2 % *"if
b »:n L \‘ 1_‘. ‘,._’.
S KE / BRTE o
KB

AR TS RBHR ¢

&

TEERETREESHAZEHN~1,800R EMBHT AR, HIBEMSIQuUd, FAIERN~R, KA. BERAFEM LS.
1) IEET10RMBUERIRAIAI8,000L R AF]. MBSHETHMERY. ARASHETEFR. BIBREZE2016578.

#E#3kiE: Quid, BCG/Expand/BCG Digital Venture/B Capital 5> #

FinTech Control Tower August 2016 Draft—for discussiononly 7

Copyright © 2016 by The Boston Consulting Group, Inc. All rights reserved.



#E20165F8H, =IKEMBX I 5 H8AEEIEH;

MATALIE, MK, BT, SNC, ERF,
Wit g+, Khvtkl

245 4=, Transferwise, PayPal,
Square, Klarna, Lightspeed

PREE

#22, &, B, NEEETA

Z&45): Oscar, Insureon, Lemonade,
Knip, Analyze, ClearRisk

p 5]

W ERIEERL, BRARER, GM&T
RER, FF& HEEERE, PAEVWIA

ZE45: Credit Karma, Intacct, Slack,

NerdWallet, Bloomfire

3

" !
- 3

ARETE, HRZES, #{T & Rl

#45); Avant Credit, SoFi, Asset
Avenue, Lending Club, Funding Circle,
DianRong, Kabbage

,t'»-":*‘": Sis
! et

RENIUTT A, BFEH, EEESE,
XREX T & FH, 7~ & FHER
24l Digital Asset Holdings, Ripple,
Ethereum, Everledger, Elliptic

X5 & "5

WREE, RANER, XHEM & HEZ,
XGIT, XGFE, &%, FE

Z:5: Wealthfront, Betterment, Motif
Investing, Nutmeg, Fuscent

HiE & o

ABIERARS R, BETIK, s
t, WiERME

#45: Credit Benchmark, Solovis,
Zenefits, DocuSign, Kreditech, Cloudera

BFEH%, BHIIE, HEEIE, WE
ZE, BUEmMZ
#45: Bit9, Veracode, TeleSign

AMUETRISESFAAZESHN~1,800 R EAMBHE AT, BIREMAGTQud, HAIERM~R. BR. BEREEMELEE.
1) HEET10R M BIEKRIFELINA8, 0002 RAF. MEALRFETHMEARY. ARRBETARER. BIEBZE2016578.
#HHRIRIE: Quid, BCG/Expand/BCG Digital Venture/B Capital 434

Copyright © 2016 by The Boston Consulting Group, Inc. All rights reserved. FinTech Control Tower August 2016



SHMBMZNEERHATE. XABLASH/NErIHE, EWESH“ERS

AR B I IR Z B

BERAREHS AR IS

— wig5H m SEne 5
wATH ~ ‘

ABINTS
B gl

zFE

TS
=+ O O

EEANEATHE (AT RH4580005) HErMEEBLTESMBHTESKR
BIX—ER 4y

BERBRIR: EZEIERQuid , BCG /#RFHZR/BCG #F&ill/B Capital 31

Copyright © 2016 by The Boston Consulting Group, Inc. All rights reserved. FinTech Control Tower August 2016 Draft—for discussion only 9



XETZRSIHERSE, WAMRXRGRAILEMZS2/3

XEAS : 543 (1012570 RS, 0.0 00D FAZS: 20.8(101ZE5T

Americas funding: $54.6bn

mE Hit
HEX Y
%
ER
7 s |
e e
51

iE : 2000 2L ERRITIRERIE
#ERIKIE: ZEERQud , BCG /#hE#MZ/BCG HF /B Capital o

Copyright © 2016 by The Boston Consulting Group, Inc. All rights reserved. FinTech Control Tower August 2016 Draft—for discussion only 10



WX RE SRR T, EERVCTHRLEE

Rt EMRHEARRRE it IR E R A=

2it: 839{2ET 23t: 8010
185 1 = )

100% & 100% 2% (196)

6% (514)
9 o %

90% 8% (631ZE7T) 90% p—
80% 8% (6712%7T) 80%
70% 70%

13% (1028)
60% 13% 60%

(11212%5m)

50% 50% 16% (1307)
40% 40%
30% 30%
20% (o) 20%

25% (198

10% 10% > (1987)
0% 0%

B FEEHREAT g @}fﬁﬁ?ﬁﬁfﬁ%r}%@g%
2000 it & A AEFEE R
R /BCG #ZF1ll/B Capitaly

sH/ .
= JE 2 gg WiEE e R BIES S smze

Copyright © 2016 by The Boston Consulting Group, Inc. All rights reserved. FinTech Control Tower August 2016



20165 5B/ ABEINNKRAEHEN RS

B ATIREE1012E T

BAMLETTRIREE

250 et
One97 Communications 2 228
MongoDB F2015F HITARET12.512 % |
MERPOE15ZET - T e . | 1.0
00,0 b \\_ 1.9 [
. _ . | AR A G451 £ 5t
2 ERMBIMIET EIRROZ LT _ N 8 =
# } i
0000000000 SO =) Adibaka con
5 150 cloudera £ Moab o
<4 _. _ DRI 513512
el DARFIFZE2{ZE T %ibi ﬂ\*égﬂn 1 11.5
R o
100 O . R IUOTIIOPRRRII  UUUUUUUUIURURUURPR SR S SN 11 ) 7 R T
5.0 -
O-O : T T T T T T 1
2010 2011 2012 2013 2014 2015 H12016
HIEX %
HE/E L& 5 Wt wHBSO ®E n AR SEE EE n I EESRE
FRRIE: SEEBERNQud , BCG /#ERM5/BCG $F /B Capital

DT

: o &5/ EXh 5‘*'5 SRRS

Copyright © 2016 by The Boston Consulting Group, Inc. All rights reserved. FinTech Control Tower August 2016



[2Y7 [eroueul Bixs]4

[2Y7 puoguowwoD

13

EHRE

=237 ened
[=7ueny H
(237 peysdn HE
¥# NVO

2y, obeqgey

ol
¥ e
lip
e
B

>
(=
(o}
c
S
(7))
(7))
=
(&)
@
©
1S
o
o
i
L =
©
| .
(]

(=27 Xt Aoxipuan]

[27 deousz

E'ﬁ

#

[EB7 wiyy

85
53

[2%7 uBisnooQ

- ~

ENE

|
&=
IS
2

(1012%=7T)

©
o
® IEEET " &
7 .._.“__M @
ﬂ [27ueny i =]
- 8 s <
A.m m i L ! m
T
o B (22 ¥ YoRIS W 5
]2 i g
n_A hn_“_o. B gwzmno i 8
== =
g = -
A N P EX7 % dhueed =
o iy (237 8]doedINoA -
S o
447 ~ [0S
m . .
M__m. @y SoUBUH m m
o
< B v 60u0 3 :
A -
ir (271408 o 5
w..Y_u ol <
"_“___JH G o w
. mAaus GRS
[ S]
E. [=27muinb3 M O
({e) 8 8
=~ (237 B LEOAN g
i~ S 2 BE
™ I = cic i - s B
K - Bl :
H I (= v /edpLom ® I o
4 o o o o o S o ot
m © Vo) < I39) N — o W 38
R
™ (LEZ0L) WL :




P2P: ;§rLRIRP2PIER SESERBEBR I G

Some key elements are different from the traditional lenders.
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1. Includes SME 2. some companies allow lending though a SIPP, or investment fund.3. Banks also have algorithm s but tends to be more human intensive 4. alipay has .005% NPL, Lendlng club 120 days
defauly tends to be low compared to the 31-120 average and Most providers have published estimates on expected bad debts for lenders annaual and lifetime 5.Some players have a provision fund and/or
insurance will attempt to repay lenders any monies lost to bad debt, but this isn't guaranteed if bad debt is more than the fund and/or insurance and Money is spread between multiple borrowers as a function
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The U.S Peer-to-Peer lending space has a range of players and is expanding. While not comprehensive, the above is intended to serve as a simplified illustration of what Orchard believes are typical
interactions between some of the categories of industry parties. The illustration should not be interpreted to imply a relationship (or lack thereof) between Orchard and any named company and is not
an endorsement by Orchard of any named company.
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